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Credit risk research can be grossly subdivided into three main areas:
individual counterparty credit risk, portfolio credit risk, and credit risk 
pricing. The research contained in this dissertation is related to these
three research areas. Credit ratings of rating agencies reflect individual 
counterparty credit risk. This dissertation first looks at the information 
provided by, and the information content of the credit scoring mechanism 
used by major rating agencies. The second part of the dissertation
considers the size, origin, and dynamics of systematic credit risk factors
in portfolio credit risk modeling. It predominantly looks at identification 
and specification of frailty or unobserved systematic credit risk factors. 
The final section, related to empirical pricing research, determines whether 
there exists a long-term relationship between credit spreads, default
frequencies, and loss-given-default, and whether the data can be adequately 
described as transitory deviations around this long-term relationship.
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